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Figure 1. Debt (CB), revenues (CH) and primary expenditures (CG, as % of GDP) 
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Figure 2. Impact of fiscal shocks (PEU+PREF) on expenditures (CG) and primary surplus  
(CS, as % of GDP) 
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Table 1 Basic descriptive statistics of the sample 
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Table 2 Results of unit-root tests 
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Table 3 Estimation results 
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Table 4 Results of Granger causality tests 
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Table 5 Estimation results  
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Table 6 Estimation results 
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